
Wealth Markets and Commerce

SAVE AND INVEST
EVERY DOLLAR POSSIBLE

** * i¡Maximum production is anso-
luteh essential to H«' early wln-
ning'of the war. Maximum pro¬
duction, however, as ;iti may not
t'ullv realize, is dependent upon
¡adequate plant facilities and
.ample working capital. The
money to furnish these essen-
$i,ils "must be loaned by the in-
"dividual man and woman. In r<

?hirti thej are paid a rate of In-
, Jcrest which could never have
¿icen approached in the peace-
Will days of th<- pas!. This is,
therefore, a time of rich har-.
A-rst for those who save and in-
«(--* in sound securities.
<
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FINANCIAL MEETINGS
FVROPEAN FASHION KKRVICK Inc.NJotlc« la hereby given that the regular«ntwul meeting of thi stockholders «>f thla

.:ompany. for the election of directors and.he irnnsa'tion ef such other business as
nay proper!« conic before he meeting, willbe held at iii' pri upal office of the com-
:«tiv. No. 231 Weal 39lh St.. New fork"!ty. N, T., on Wednesday, the 6th day ofVovember. 1918, ut 4 o'clock P, M.

L BOCHER, S« o.

Sale of Insurance Company to Amer¬
ican*..-Joseph Guffey, director of the
bureau of sales of the Alien PropertyCustodian, sold yesterday for $272,2150
'he rights in the stock of the Great
American Insurance Company, formerlythe German-American Insurance Com¬
pany, which was held by enemy aliens.
These rights include the privilege of
subscribing to a Jew isbue of stock.

Finance - Economies
WALL STREET OFFICE: Telenfione

Mills Building t; Broad St. Hanover 6514

The enormous expansion of bank
crédita in the last three years must
inevitably bave a deep influence
upon the course of trade and prices
after the war. A great many per-
sons imagine that somehow these
credits have been created wholly by
w;ir conditions, and that when these
conditions disappear the credits will
go with them. These arc the per-
sons who arg\ie that, as high prices
are obviously the result of the war's
demands, as soon as these demands
are satisfied prices will recede to or

below pre-war levels. Therefore the
large volume of loans which these
high prices have necessitated will be
rapidly reduced. They seem to im¬
agine that these credits were created
out of nothing and that into nothing
they may return. This process of
reasoning is of interest, because, if
k were true, then no one need have
the least worry about public finance
and the floating of Liberty Loans
would be another waste of time. The
'government could print all the
money it needed for the war or any¬
thing else, taxes could be abolished
and the millennium ushered in.
The reason is. that there is no es¬

sential difference in their effect be¬
tween pure fiat money and bank
leans. This becomes clear enough
if, instead of the banks entering the
loans as credits on their hooks, they
gave out actual printed notes. Then
any one could see that the effect is
identical. So, if these credits have
no influence on prices, then there is
no reason why the printing presses'
should not be kept going merrily so

long as there was need. Of course,
in reality the effect is tremendous,
and, therefore, the prices in many
lines will fall and perhaps the whole
price level, the essential part of the
credit structure, will remain. That
essential fact is. of course, the thing
which alone could give these credits
a solid and confidence-giving base,
the gold reserves. We know that
these gold reserves were increased
by a billion or more, and even under
the. old rules this allowed for five or

six billions of new credits.
But the Federal Reserve law, as

amended, so reduced the required re¬

serves that the amount of available
credits, from a given base, could be
easily doubled and more. Only in
part have the banks of the nation
taken advantage of these new credit
resources; but they are getting ac¬

customed to the smaller reserves;
and the great enhancement offerings
which they make possible. Banking
has been exceedingly profitable in
these two or three years and compe¬
tition for these large earnings has
been keen. It is scarce to be imag¬
ined that, when the war is over, the
banks are goinjr to draw in their
sails and go back to a pre-war basis
of doing business. Yet that is just
what many people seem to think,
when they talk or write of a huge
reduction of hank loans when prices
go back to their old level. In point.
of fact, every bank will strive more
or less to maintain its present
level of loans, for there its profit
and future lie. If a great fall in a

great staple, like corn or cotton, re-
¡tires a large amount, of bank credits
based on war prices, that credit is
released for some other line of busi-
ness which, through the war, has
been held in check. It is automatic
unless we imagine business goinir to
the bow-wows, and that is not so

very clearly in sight.
Tn other words, the flow of cur-

rency or credits, which is now strong
in certain channels, may be reduced,
but the volume of the whole%iay not.
be greatly affected. The. release of
funds in one field will tend to
cheapen interest rates and make
loans attractive to other lines that
are more or less shut out now. Bank¬
ers will strive, as always, to keep
their loans at the safest possible
maximum. That means encourage¬
ment and aid of many ventures and
projects now frowned upon. For one

thing, our export trade. Tt is a

large field.
It seems to be forgotten, too, that

the same inflation of the currency
or credits that exists in this country
exists more or less in all. The whole
world is upon a war-price basis, and
the same adjustments must take
place in other lands as in our own.
It is not as if we stood alone or
faced competition with countries in
which no inflation had taken place.

Money and Credit
Conditions in the money market re¬

mained unchanged yesterday. Call
money was quoted at 6 per cent on
mixed collateral and 6^ per cent on
industrial collateral, and time money
at 6 per cent. The first meeting of the
money committee since the flotation of;
the fourth Liberty Loan took place in
the office of Benjamin Strong, Gov-
ernor of the Federal Reserve Bank, but
no public statement of what was dis-1
cussed was' forthcoming. I

Ruling rate» for money yeatcrday,

compared with n year ns;o, wer» ns
follow::

Yesterday. Year ago.
Percent. Percent,.

Call money:
On mixed collateral 6 3'/£
On industrial cTt'l. 6</2 .-

Time monev (mixed collatéral):
Sixty days. 6 5"/2@5%
Ninety days .6 5'/2!ir53/4
Four months . 6 534(n>6
Five to six months.. 6 53'i@6
Commercial Paper..-Discounting i*

poing on moderately at. d pr.r cent for
¡all maturities. The local demand is
¡small, with country banks th«s principal
buyers.
Bank Accentancc«. The hank ac-

ceptance market yesterday was without
¡feature, with rater, unchanged.

Thirty Sixty Ninety
Spot do- days. days. daps.
livery; Per cent.Per ceni.Per cent.

E i ít i b ! e
m e m b e r

banks.414®4 4%@.4J4 <\*a@*
E 1 i e i b 1 e
non-mem-

berbanks.4^@4{/¿ 4ä@4A 4&@4A
Ineligible
bank bills.5«/^@4% 5Î4@4% 5J4@4%
For delivery within thirty days:

Per cent.
Eligible member banks. 4'/g
Eligible non-member banks.4%
Ineligible bank bills. 6

Discount Rates..The following table
gives the current rates of the twelve
Federal Reserve banks on commercial
paaer for all periods up to ninety days:

-Maturity-

till Is ~.'b

-'¦'> .. . -

¿ES"? ¦¦: f
Boater. .4 4% 4%
New York_ 4 4*4 4%
'Philadelphia ... 4 Ar% 4%
Cleveland.4'/i 4?'« 4%
Richmond. 49¿ 58
Atlarta.4 4%4%
Chicago .4 4^i i%
St. louts.4 4% 4*¡i
Minneapolis ... 4 4% f>
Kansas City.... 4»/2 &'/» &'/«
Dallas ..4 4*â <&
San Francisco.. 4 &ö
The Federal Reservo Bank of New

York has put in force the following
schedule of rediscount ratas which ap¬
ply to bankers' acceptance; : Maturities
up to lu days, 4 per cent; If» to fiO
days, Inclusive, 4Vi per cent; fil to 90
dav«, inclusive. 4^ per cent.

Bank Clearings..Bank clearings yes¬
terday in New Yoj'k and other cities
rere*.

Exchanges. Balances.
New York.$829,059.403 $55.038.818
Hoston ..._ 61,564,577 15,043,368
Philadelphia... 72,104.236 14.975.712

Silver.-London, 49 M¡d, unchanged;
Mew York, 101 \kc, unchanged; Mexican
dolían--, 77%c, unchanged.
Sub-Treasury. .- The banks lost

?326,0O0 to the Sub-Treasury yesterday.
Ixmdnn Money Marke»..LONDON,

Oel 22.--Money was firm at 3 per cent.
Discount rates were; Short and three-
month bills, -3 lT-nî pnr cent. Gold
premiums at Lisbci wore at 130.00.

Dollar in Foreign Exchange
In an extremely quiet foreign ex-

change market yesterday rates on
Switzerland and Spain showed a firmer
(tendency as a result of. short covering,;
bankers explained. The latest Teuton
peace man.uvre had no perceptible ef¬
fect on exchange rates.

: Closing rates vesterday, compared
with a week ago, follow:

Quoted dollars to the pound.)
Week

Yesterday. asro.
Sterling, demand .$4.7545 $4.7545
Sterling, sixty days... 4.723'4 4.727R
Sterling, cables .4.76A 4.7655
'Sterling, ninety days.. 4.71?é 4.71'/a

Quoted units to the dollar.)
Francs, cheeks. 5.48'. s 5.48
Francs, cables . 5.47' a 5.47
Lire, checks . 6.35 6.35
Lire, cables . 6.34 6.34
Swiss, checks. 4.98 4.9S
Swiss, cables . 4.96 4.96

'.Quoted cents to the unit.)
Guilders, checks .425^ 42?^
Guilders, cables ...42?8 43Í,4
'Rubles, cables .13.00 13.00
Spain, checks .21.00 20.65
Spain, cables .21.10 20.75
Sweden, checks .2925 29.60
Sweden, cables .29.45 29.80
Denmark, checks .27.25 27.50
DenmajX cables.27.45 2^.70
Norway, checks ..27.70 27.70
Norway, cables .27.90 2''.90
Argentina, checks .45 443<¿i
Argentina, cables .45'.'e 447-g
India, rupees, checks ..3534 35'¿
India, rupees, cables.. .35Tg 36
India. rupees, cables
Reserve Bank rate.35.73 35.73

'Nominal.
Below is given the current exchangevalue of foreign money in dollars and

cents, together with the intrinsic gold
parity, as calculated by the United
States Mint:

Current
exchange Intrinsic

value. value.
Pounds, sterling.$4.7545 $4.86*¿
Francs . 0.17 8 0 19 3
Guilders . 0.46% 0.40.2
Rubies . 0.13 0.51.2
Lire, checks . 0.13.33 0.19.3
Crowns (Denmark) ... 0.29.05 0.26.8
Crown- (Sweden) .0.31.75 026.8

Consolidated Exchange
[Unit of trade on this exchange. 10 share* I
Transaction* nnd prices yesterday tor the

men* active .¦hare;' fnllo« :

Sales Ooen Hisih. Low. Last.
52-10 Baldwin L<ico.. 8214 85" j 81^ 83*41240 Reth Steel B.. 71 72% 71 71%
2100 Trie . 171/4 18 17 17?»
6220 Int Mer M pf 121*4 1245¿ 121»¿ 1J2%l&SOMex Petroleum. 170' g 171 157 1S7'/»1200 N Y Central. ... 80' ¡ 82' '. SO1', f.3Af.080 Rending _ 92% 95Va 92'8 96' k1450 Tobacco Prod... 74% 77; 4 74%1Í6S0 U S Steel.111% 1117- 110'.'
1 ('Î0 Willys-Overland 24'/2 24t§ 23%

.LIBERTY BONDS
j2.-,0n Liberty 3%». 100.94 101.00 100.72 100 7'3050 do 1st Is.. 98.72 98.82 98.70 93 82L100 do 2d 4s... 98.76 98.92 98.76 9S 921960 do 1st 4V*s. 98.86 98.90 98.80 98.803100 do 2d 4'is. 98.86 98.96 98.86 98.904450 do 3d 4*-is. 97.68 97.70 97.64 97.70

.Prices Include interest.

IO5!23?'-

H. G. S. Noble
Confers With

Committee
Members Decline to Reveal

Subject Discussed at
Reserve Bank

The members of tb<- money commit¬
tee met yesterday for the first time
since tho end of the fourth Liberty
Loan campaign. For more than two
hours the bankers who constitute the
committee conferred in the office of
Benjamin Strong, governor of the Fed¬
eral Reserve Bank, and, although no
public statement wat; mad«', it is be¬
lieved that the broad stock market, of
the last few «lays in relation to stock
exchange loans was discussed.

II. G. S. Noble, president of the Stock
Exchange, was invited t«> appear before
the committee, and spent moro than
forty-live minutes conferring: with the
men. >ers. Upon leaving- the Reserve
Bank Mr. Noble referred all inquirers
:o Governor Stipng. The presence of
Mr. Noble was interpreted in market
circles as probably indicative of the
fact that the question of Stock Ex-
change loans had been taken up.

Besides Mr. Strong, (¡ates W. Mc-
Garrah, president of the Mechanics'
and Metáis Ranic; Albert II. Wiggin',
chairman of tho Chase National Bank;
Frank A. Vandèrlip, president of the
National City Bank; Walter Ë. Freu-,
president of the Corn Exchange Bank;
Charles H. Sabin, president of the
Guaranty Trust Company, and Jackson
Reynolds, vice-president of the First
National Bank, participated in the con-
ference. These men referred all re-
quests for information about the meet-
inp to Governor Strong.

Mr. Strong, after the meeting, sent.'
out word to reporters that he would
have no statement to make on the meet-
ing, and, in response to an inquiry as
to whether he would answer questions,he governor replied that he was "too
busy now.'-'
No offieinl intimation was given as to

whether any new restrictive measureswould be taken to cut down Stock Ex-
change loans, ft. has been the policy«if the money committee to keep down
the supply of funds to investment needs
and to discourage a large speculative
market.
Certain well informed bankers said

yesterday that loans from New York
banks for Stock Exchange purposes had
not expanded during the last week as
a result of the broadening of the stock
market.
An official of a bank that plays an

important part in the call money mar-
ket told the Tribune that in some cases
call Joans had recently been reduced.
"The funds to finance the new broaden¬
ing market:«," he said, "are coming from
the interior of the country. New York;bank? have not increased their loans
for Stock Exchange purposes.

"It is a mistake to look upon the
Stock Exchange as a New York insti-'
tution instead of as a national institu¬
tion. Tight money conditions in out]of town banks have disappeared as a
result of the large expenditures of the
government, and they are advancing
the funds to finance the rise of the
market.
"Wall Street is virtually unanimous

for unconditional surrender, and the
movement of stock prices cannot, he
regarded as an index of its (sentiment
on the end of the war. Undoubtedlythe many signs that, peace is nearer;
nre regarded as a bullish argument bylarge numbers of people in tho interior.
who have more money now than ever!
before.
"The money committee has control

only over the New York banks. There
is no machinery for restricting the
loans of outside banks at the present!time, and out of town money has been
financing' the rise."

News DigestL_»:
Foreign

Paris Bourse Quiet..PARIS, Oct. 22.!
--Trading was quiet on the Bourse to-]day. Three per sent rentes sold at, 62
francs for cash. Exchange on London;
was quoted at 26 francs 4 centimes,
Five per cent loan brought 83 francs 60
centimes.

New York
Savage Arms to Redeem Bonds.--The

Savage Arms Corporation has depos-ited with the Franklin Trust Companysufficient, funds to redeem as of De-
cember 31 its first mortgage <5 per cent
bonds now outstanding to the amount
of $271,000. This action anticipates the
redemption requirements by two years. |
National City Company Convention.
A three-day convention of sales man-

agers of the National City Company
from thirty cities will begin in New
York to-day. It will be closed with
a dinner «mt the Biltmore on Friday
night. Addresses will be made byCharles E. Stone, president of the
American International Corporation;
Frank A. Vanderlip, president of the
National City Bank, and Charles E.
Mitchell, president of tho National
Cliy Company.

Money

McAdoo Signs
First Railroad

Rental Contract
WASHINGTON", Oct. 22..Director

General McAdoo to-day signed the
first contracts to bo entered into be¬
tween the railroad administration and
railroads under government control,
fixing the amount of annual rental and
other details.
The first, contract executed was with

tho Chicago $.: Northwestern and its
subsidiary companies, calling for a
total annual rental of $23.364,028. The
second was with the Chicago. Burling¬
ton & Quincy,ata rental of $33,300,070.
Others wore with Cue Chicago, St.
Paul, Minneapolis & Omaha, at $4,-
934,789: the Colorado Southern &
Wichita Wloy, at $2,833,578, and the
Port Worth Ä-. Deliver City, at $1,-
891 386.
When the' contracts have been signed

by the officials of the railroad com-

panies thay are brought to Washing¬
ton for examination by railroad ad¬
ministration officials and for any
changes believed neceosary and are

signed after approval by the. federal
manager of the road concerned. Some
SO roads under government control
have asked for extra conpensation, it
was announced, and the applications
now are pending.

Relevant Comment
Rails at New High for Year

Tho average price of twenty repre¬
sentative railroad stocks advanced yes¬
terday to 77.15, a new high for the
year and 1.25 points above Monday's
average. The movement in the list
was a broad cne, nnd individual trains
ran from 1 to over 3 points, Retniing
being the leader, with a net rise, of 3%.
In 1917 the average price of the lead¬
ing railroad issues rose to a high of
89.35.

The Broadening Bond Market

Investment hankers and bond sellers
are impressed with the marked in¬

crease during the. last fortnight in the
demand for high grade bonds of all
classes. The growing desire for these
securities came while the fourth Lib¬
erty Loan campaign was being waged.
With the government, financing com¬

pleted, new impetus has been imparted
to the movement in bonds this week.
The advance in convertible bonds has
been extremely striking. rompared
with the low prices of last year, cur-
oo'it quotations show gains in som>'
of these issues of from 5 to 15 p°r
cent and even more in some instances.
Because of the easy terms of payment
offered by the government and by the
hanks to purchaser? of Liberty bonds
of the fourth issue, investors ap¬
parently still have a considerable part
of the funds free.

Maturities of Tobacco Notes
While the public offering of $25.000,-

000 serial five-year notes of the
American Tobacco Company is said to
be awaiting the final approval of the
Capital Issues Committee at Washing¬
ton it was reported yesterday that,
under the tentative pica of the bankers
£.",000.000 wiil mature at the end of the
first year: $3 333,333 at the end of each
of the following three, vcars and $10»-
000,000 at the close of the fifth year.

Central Leather
Earns $3.34 a Share

Earnings of the Central Leather Com¬
pany for the quarter ended September
30 showed little variation front those
of the preceding three, months, accord¬
ing to the official figures issued yestrr-
day. The surplus after charges and
Federal taxes amounted to $1,909,163,
which, after deduction of preferred divi¬
dends of $582,733. was equivalent to
$3.34 a share en $3fi,701,0;'.'J capital
.tock, compared with $3.87 a share
earned in the June quarter. Detailed
comparisons for the two periods foU
low:

1918. ii'17.
Total earning:) .$3,562,714 $3,462,105
General «»^penses, etc.. 1,204,492 1.091.609

Ralanee ...$2,358,222 42,370.496
Other income . 10,493 3,039

Total income.$2,368.715 $2,373.533
Bond interest .,. 459,552 459,551

Balnnc» .$1.909,163 $1.913,984
Preferred dividends_ 582,733 582.732
Common dividends.1,290,279 1,290,279

Surplus . $36,151 «40,973
Though a comparison of the earnings!

of the September quarter with those of
a year ago exhibited few changes, the
discrepancy between the figures for the
nine months' period were much greater, j
Total earnings of $9,855,238 compared
with $17.504,350 in 1917, and the bal-
anee after all charges was $5.173,093.
After allowing for preferred dividend
requirements of $1,748,198 there was a
surplus of $3,424,895, equal to $8.62 a
share on the common stock, against
$27.76 a share earned in the first nine
months of last year.

Significant Relations
Money and Prices:

Stock of money gold in the country.

Loans of all national banks.
ThriT surplus» reserves.

Bills, discounted and bought by led«
eral Reserve Banks .

Federal Reserve notes in circulation.
Total gold reserve.

Average price of fifty stocks.
Average price of twenty-five bonds.
Food cost of living lAnnaiist index
number) .,. 282.245

l,friera! commodity price level (Dun's October
index number»... .,.

233.227

Production :
Sept.

I'nhllcd V. S. Steel orders, tons.... .8,297.906
September

Pig iron (daUy average), tons. 113,942

$3,079°30O,229
tr/r.e 2B. 191*.

S9.260.4C? OOfj
I52.819.000
Last »»rii

$2.502.488.000
2.058.592,000
2.035.313,000
Yes'.erdiT.
83.24
8621

Tae d»i lief.ii
83.12
85.66

184.213'
>e2l2.882'

8,759,042
109,341

» ?-«r it-»,
53,060,991,378
>'rarest t«rlo4
mevtous je»r

S.8.81ÍI.312.000
841.931.OttO
A retr »»o.

."»<158.:26.000
815.210.000

1,471.539.000
A tvrris »*o

74.96
89.46

\\'h.>at erop, bushels.
Oat crop, bushels. ...

Corn crop, bushels...
Cotton, balee.

Distribution:
Gross railroad earning«.

¡9iS rlc'.d f^.ircitf
918.920.000

1,535,297,000
2.717.7/5,000

11,818,000
turren* or ticoreiae from

marts
Fourth wcv'i

W.¦ 11.2%
., , , Lui wwkBank clearings.,., +.7,4^

Genera] :

Active cotton spindles.1ÍIÍ524275Commercial failures (Dun's):
Number . f^temb»-
Liabilities .'<'''.'.'.\i7ai\ 674

Building permits (Bradstreet's) :" " ¡T17,4^'1?0
(142 cities) .$32,685282
.Includes 14 switching and terminal companies.

Au."Jst 31.
23.646.811

720
$7,984,760

280,205
A jeir Wo
219.679

9.883,447
A 1t\- izn

'04.465
550.828.000

1,587,286.000
3.159.a9-..ooo

11,300254

Jan. 1 t«
July 3]

4-13.5%
Tur to .!«.»

+7.1%
A je*r mta

33,555,698
A yttj ajo

963
111,903,051

«pi#rci
$46,959.069

Commodities
Industrial

Cotlon
An unfavorable view of the German

note and reports of large ginning re-
turns led to active liquidation in the
cotton market yesterday, particularly
during the lato trading. December
contract:«, after selling off to 30c early,rallied to 30.29 during the middle .-".--
stop, but broke later to 29.78, closingat that level, with the general list
closing ban ly steady at a net decline
of 50 to 90 point?.The opening was 5 points lower onOctober and generally 29 to 39 pointsunder Mon lay's clos.ng figures as a
result of liquidation an«l Liverpool andscattered Southern selling. The lat¬
ter was not active enough to suggest¡any materirl change in the attitude
of Southern holders, however, and afterthe first batch of selling orders had beenabsorbed the market turned firmer on
covering. Reports that a cold wavt
was likely to follow the rains in theSouthwest probably helped to steadyth«! market and there was a'so somediscussion ns to export possibilitiesbased on the evacuation of the Belgiancoast with reference to U-boat activ¬ity and the use of Dutch tonnage»The bulk of support came from shortsand the market soon turned quiet.Later offerings increased on rumorsthat private returns indicated a gin¬ning- of 7,060.000 bales to October 18,
an the market broke sharply in thelate trading with the close at the low-
est leve! of the day.The range of prices follows.

Yes'day's Mon- YearHigh. low. ctriio «Iny'i clow. ago.31.47 31.1X1 31.00(5! 31.50 29.10
2Q t>3<a- 30 51 -

30 2? 29.78 29 73^2^80 30 26 27 6429.80 29.20 29 20»29 22 29 87 27.22
_.. 28 90<ffi 29 67
29.42 28.77 28 77028 82 29 54 26.94

Z3.6*<fv 29 44
29 18 28 55 28 5->:»28 57 29 35 26 8429 02 28 40 28 38 (ê 28 -10 29 20
28 50 23 50 27 90© 28 75
28.09 28 00 27.50«®- 28.43

The local market for cotton was quietand 60 points lower, at 32c for midd'ingupland, compared with 31.50c the daybefore an«! 29.50c the year before.
There were no sales oí spot.Southern spot markets follow: Gal-
veston ¡steady, 50 points lower, at
¡31.75c; sales. 867 bales. New Orleans
steady, unchanged at *">lc: sales, 979
'bales. Mobile quiet, 23 points lower.tat 29.75c; sales. 158 bales. Savannah
quiet, unchanged at 30c: sales. 50 bales.
Norfolk quiet. 25 points lower, at
29.75c; sales. 177 bales. AuguMa quiet,'56 peints lower, at 29.«7c; sales, 564
bales. Memphis steady, unchanged at

¡31.60c; sales. 1,800 bales. Houston
quipt, 50 points lower, at. 31.50c; sales,
661 bales. Little Rock steady, un¬
changed at 31.25c; sales, 53 bales.

Yesterday's cotton statistics follow:

Oct..
Nov.
Dec.
Jan.
Feb.
Mar.
Apr.
May.
July.
A vi it.
Sept.

35,021
week.
32 10?.
13.843

740,642
83.159

Port receipts
Exporta .
do season .... 812,125

New York stocks 89.155
U.S. port Btocks.1,159.311 1,076.929
Interior receipt:». 29.860 33.536
do shipments.. 18.901 18.332

N. York arrivals 4,382 2,072

Last
rear.
46.143
31.364

1,20= .014
78,238

739.641
52.236
29,571
4.423

Liverpool Cables. Spot cotton quiet;
middling 14 points lower at 22.lid;
erood middling 13 points lower at
21.69d. Sales, 2 000; American, 1,000.
imports, 11,000, American, 8.000.
Futures opened steady unchanged to
7 points lower. Closed steady, with
October -1 points lower and other
months 3 to 13 points higher. October,
22.33; November, 21.73; December,
21.16; January, 20.70; February, 20.24.
Manchester, yarns easier; cloths dull.

Sustenance
Cereal»

Wheat..The wheat position and. in
fact, all the. grain markets ave prc-
senting some very puzzling factors at
the present time which keep operatorsin an unsettled state of mind. There
are certain phases of the situation
which in the concrete appear very
bearish, but when a broader view of
the outlook is taken it appears more
bullish. At the present time the
vi lible supply of wheat in tho United
States is of huge proportions, the
total being about 107,000 000 bushels,which is far in excess of any previoustotal. Stocks pf flour, especially in the
Piastern part of the country, are verylargo and the markets are practicallyglutted. It has been pointed out that
in the territory already liberated bythe Allied armies there are about 2,-
250.000 people who must be taken careof and every mile that the Allies gainboth in the Western front and in theBalkan district means so many more
to be fed. The food administration ex¬pects that ultimately the United Stateswill have to feed about 9,750,000people and that the exports of foodstuffs from America this season mustlie increased to 17.500000 tons, com¬pared with 11,820,000 last year.
Corn.- The German note, as shown indetailwas different from the preliminaryreport received on Monday, and in con¬

sequence traders who had sold out. their'long corn and taken the short, side cov- :ered freely «luring yesterday's opera¬tions. As a result the market was'firmer, closing with net gains of 3sác.Receipts were fairly liberal and it is.:aid that farmers are still holding alarge amount of old corn, which theyare desirous of selling. New corn isnot yet moving freely, hut the charac¬ter of the few cars which "nave beenreceived indicates a very high quality.
Yes'day's Previous YearNew York : close. close. aizo.Corn, No. 3 yellow $1.54 «1.54Chicago

October l.2""iDecember. 1.20

52.05S¿
1.27'4
'.16% 1.17

Oats..The oats market followed
corn and prices were firmer. Offers
were light and -horts were inclined tocover. The cash position was ratherheavy, and apparently the market isfeeling the absence of export demand.

Yesterday's Previous
close, close Year -nobite. .78' j .78 .65'/;,

New York
Oats. No. 3

Chicago!
November
December 67*,,

663a
.651-» .58' 2

Rye.- Market steady.
Yes'day's PreviousNewYorK: close close. Yea-ago.Cash, No 3 West. $1.77 $1,77 $1.90

Flour and Meal.Quotations were:
Yesterday's PreviousNew York' 'clfse cio.-e. Year ago.Klour, Minn.. 8pg rn'. $;0.30 S10.80 $11.50,Cornrneai. yel., f.;.-an.. 4.'"'1 -, 4.17'. j '7.75Rye flour., choice . 9.00 9.00 9.90;

*Ki!r, dried.

Butter, Cheese and Eggs
Butter..Receipts to-day were 11,678packages. Creamery, higher than ex¬

tra-, lb, 57 v .' 58c; extras, 92 score,57c firsts. ** to 91 .-core. Sofp.56^4c;seconds. 83 to 87 score. 52's ¦'S-l't-c:lower grades, -4!« "52c, runsalted, higherthan ext ras.
tf
59 a 59 hie ; extras 58(3áShíc; firsts. 66<g57Mic; seconds, 53 V"55Mic; statt dairy tubs, finest, 56(§.Vi'-jc. ¡¿oca to prime, 52'a55c; com¬mon to fair, 47@51c; renovated, extras50V" 51c; firsts, 48Ms@49c; lowergrades, 43@48c; imitation creamery,firsts, 45@46c: ladles, current make!hrsts, 414'«î42c; seconds, 40-: lowergrades, 88@39V4c; packing s -ck,' cur-

Banking Facilities for Americans Serving Abroad

The Farmers' Loan and Trust Company
Nos. 16, 18, 20 & 22 William Street, New York
Branch Office: 475 Fifth Avenue, at 41st Street

LONDON
16 Pall Mail. East, S. W. I 26 Old Broad Street. E. C. 2
PARIS BORDEAUX

41 Boulevard Hausmann 8 Cours du Chapeau-Rouge
and

Two-Special Agencies in the War Zone
Convenient to the United State« Army Camps

This Company offers its services for all bank¬
ing transactions to American officers and en¬
listed men serving here or in France.
The Company has been designated as De¬

positary of Public Moneys in New York, London
and Paris by the United States Treasury De¬
partment.

Member Federal Reserve Bank and New York Clearing House

Bonds fer Investment
Yielding 4.35% to 8%

Because of war conditions good investment bonds have
been selling at a lower level of prices than at any pre-
vjouí time in more than forty years. This docs not
tuean, however, that bonds are less well secured, foi
proper!;, safeguarded bonds are now protected in man'

ways formerly unknown. As a result of the low îev.*l
of bond prices a g:eat deal of financing has hern done
through the medium of short time bonds and note*.
Long time bonds, however, afford a real opportunity to
investors of obtaining an unusually high yield over s
period of year?.

We have prepared a special circular describing over one
hundred issues of government, municipal, railroad and
public utility bonds, a copy of which we shall be plea.-ed
to send investors upon request. These bonds are of¬
fered to investors with our recommendation it presen?
relatively low prices. |

Ask for Circular No. 1 5

Harris, Forbes & Co
Pine Street, Corner William

New York

Safeguard Your Estate
by appointing the Central Union
Trust Company of New York
your executor or co-executor and
trustee.

This Comoany possesses all the nece:

sary qualifications of an expert trustee
through years of experience.
The cost of this service is regulated by
law and will cost no more than that of
an individual.

Any of our officers will be glad to talk
over these matters with you.

Central Union Trust Company
OP NEW YORK

80 Broadway 54 Wall Street
Placa Iíranci ¦42«,d Sthebt Branch Jth Av» Branch
"So Fifth Atciju* Madison Ave. & 42ni Si 425 Fifth Avenue

Capital, Surplus and Undmdcd Profits $10,000,000

rent make, No. t, 40(8 10l2c; No. 2.
39Vac; lower grades, 36@39c.

Egg*. Receipts to-day as reportedby the New York Mercantile Exchange.i»':279 package?. Fresh gathered extras,
pe* dozen, 58'g59c; extra firsts, 55 ¦.
óic: first3, 52(a>54c; seconds, 49@51c;airties, No. 1, 45@46c; No. 2 and poor¬
er, 40(?44c; checks, good lo choice,dry. 40@42c; under grades, 35@39c;
refrigerator, special marks, fancy,
charges paid, 46"* 17c; firsts, chargespaid, 44®46c; second«, charges paid,.12ls'â44c; state, Pennsylvania and
nearby Westorn hennery, whites, fin«
to fancy, 86fo,90c; ordinary to prime,75(i|85c; gathered whites, ordinary to
fine, 72<a<86c; Western Bnd Southern
gathered whites, 05í¿82c; state, Penn-
s'yvania and nearby hennery, browns,62@65c; gathered brown and mixed
colors, 50f^59c.

Hay and Straw
Yesterday
(Per ton i. A year ago.TitnoUn.. No. I,

large bales $40.00í;4'00 í24.00-a25.0tNo 1 clover mxd 33.00'îî33.00 20.03¦;, 21.0CRye btraw, No. 1 23.00(3.- 16.00@-
-.-'..

Coffee, Sugar, Tea and Cotton
seed Oil

Current A yea
prices, agoTea, Formosa, fer lb. 30 26Sugar, granulated, per lb.... 9 8.3Cottee Rio No. 7, per lb. 103a 8Cottonseed ui!, per lb..- *9.0

Coffee. -There was no change in th
general attitude of the trade yesterda
and nothing to thror.- any fresh light o
the measure likely to be taken by thfood administration. Owing to the facthat the Fugar Equalization Committeis not yet prepared to issue licenses foimports, no cost and freight offers arbeing received from Brazil, and thtrade was without any better line othe attitude of primary shippers thathat afforded by the official cableThese reported a holiday in Rio, whilthe Santos spot market was not quote

FINANCIAL MEETINGS

NOTICE TO STOCKHOI.ItF.RS OF TBfl
FANAI. STKKKT HI IIIUm,

CORPORATION.
v Special Meeting of th« .-«..¦

ol ranal Strei l Building '.¦¦ porattù
v 11 b lie!«l on the 14th day ol
ber, 191S, .v. eleven o'clock In
n «on the ofll« of Pratt ,î McA pin, Î&-.
(¡8 William Street Borough of Manhattan,
City of is« ¦-. \..rk, for the purpose of vei¬
ns upon a proposition in Increase xh

¦' stock of the corporation fro::
»400,000, consisting of four thousanJ
shares of tlie oar \a!ue of $!00 each. ;«>
$41f</'|)0. 'e ,-,-.n?i=>t of foui thousand
shares >«f common stock of the r^r valu*»
of $1"0 each ami one hundred shared of
pr-ffrr^d ttoek of th* pc=r value of Í1'3
ich
1«.«.t"<î, New York Citv, October !***.

1918.
VHII.TP A RORTT.
PAMKI. R. BACON.
BEN.I. B M'ALPIN.

Majority of the B« ard cf
Director«.

and Santos ligures were 25 to 50 reis
lower.

It is supposed that roasters as a rol
have sufficient coffee on hand for immé¬
diate needs, and the suspension o;

trading in futures has been accom¬
panied by almost as complete a stop¬
page of 'business in the .-not marke*»
It is likely that a good deal of th'
spot eortVf available here has bee i

hedged in the futures market, and the
measure that may be adopted for the
liquidation of outstanding corami'-
ments or for the reopening of the ex¬
change for trading may possibly in¬
fluence spot values. For this rea«»"»
holdiTs and buyers are both holding
off in the hone that a move of some
sort will be made before it beconv*
necessary to move cotTer or replenis.i
supplie The amount, of coffee afloat
from Brazil now amounts to Only
362,000 hairs, and the visible supply in
and afloat for this country is 1308381
bags, against 2,ri-l7.1*4 at this time last
year.

_

Cottonseed Oil. The market *U lift -

less as far as surface indications wem

Continued on page ten


